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FRPSDQLHVWRPRGHUQLVHWKHLURSHUDWLRQVWKURXJKLQFUHDVHGPHFKDQLVDWLRQVDQGDXWRPDWLRQDQGWKDWWKH
,QGLDQPLQLQJVHFWRULVQRWDQH[FHSWLRQWRWKLV
,QGLDLVWKHZRUOG¶VWKLUGODUJHVWFRXQWU\KDYLQJJHRORJLFDOFRDOUHVRXUFHVRI%LOOLRQ7RQQHVDV
RQ ,Q ,QGLDFRDODFFRXQWV IRUDOPRVW WZRWKLUGRIHOHFWULFLW\JHQHUDWLRQ7KH VKDUHRI WKH
RSHQFDVW PLQLQJ LQFUHDVHG IURP  WR  IURP WKH \HDU  WR  7KH FKDQJLQJ JOREDO
HFRQRPLFVFHQDULRUHTXLUHVLQQRYDWLYHDQGLPSURYLVHGPLQLQJV\VWHPV7KHGHPDQGVFHQDULRRIFRDOLV
KLJKO\G\QDPLFDQGLVH[SHFWHGWRJURZEH\RQGZKDWLVSODQQHGIRUWKHQHDUIHDWXUH,QWKLVFRQWH[WWKH
RSHQFDVWFRDOPLQLQJVHFWRULVZLWQHVVLQJDFRQWLQXRXVULVHLQWKHHTXLSPHQWFDSDFLWLHVHPSOR\HGIRU
WKHUHPRYDORIRYHUEXUGHQDQGFRDO*HQHUDOO\LWLVLQIOXHQFHGE\WKHIROORZLQJLPSRUWDQWIDFWRUV
x +LJKSURGXFWLRQUHTXLUHPHQWVWRPHHWHYHUULVLQJGHPDQGV
x 1HHGWRKDQGOHLQFUHDVHGGHSWKRIRYHUEXUGHQDQG
x ,QFUHDVHGVWULSSLQJUDWLRIRUWKHJLYHQPLQHV
*HYUD2&3DWDJODQFH
*HYUD 2SHQFDVW 3URMHFW RSHQHG LQ WKH \HDU  KDV VDQFWLRQHG FDSDFLW\ RI 073$ZLWK DQ
DYHUDJHVWULSSLQJUDWLRRIFXPSHUWRQQH7KHPLQHIHDWXUHVIRXUPDMRUFRDOVHDPVKDYLQJFRPELQHG
WKLFNQHVVUDQJLQJIURPPWRPDQGJUDGLHQWUDQJLQJIURPLQWRLQ7KHGHSWKRIPLQH
VWDQGVDWPDQGWKDWWKHPD[LPXPGHSWKSODQQHGLVP
'XHWRLQFUHDVHLQWKLFNQHVVRIFRDOVHDPDQGVPRRWKVHDPJUDGLDQWVXUIDFHPLQHULVXVHGIRUFRDO
SURGXFWLRQ7KHWKLFNQHVVRIFRDOYDULHVIURPPWRPGHSHQGLQJRQWKHVHDP7KHFRDOEHQFKHV
DUH ZLGH XSWR PZLWK KHLJKW YDU\LQJ IURP P WR P DQG KDYH VORSH DQJOHV RI  WR 
$SSUR[LPDWHO\RIFRDOH[WUDFWLRQLVEHLQJGRQHE\GHSOR\LQJ1RVRI6XUIDFH0LQHUIRUFXWWLQJ
LQVLWXFRDOVOLFHE\VOLFHRQWKHIORRURIWKHEHQFKDQGUHPDLQLQJFRDOH[WUDFWLRQLVEHLQJGRQHE\
FRQYHQWLRQDO EDFNKRH DQGGXPSHU FRPELQDWLRQ/RDGLQJ	 WUDQVSRUWLQJ IURPVXUIDFHPLQHU IDFH LV
EHLQJGRQHE\3D\ORDGHU DQG WLSSHU FRPELQDWLRQ7KH UDWLRRI FRDOSURGXFWLRQ IRU WKH FRQYHQWLRQDO
VKRYHOGXPSHUV\VWHPDQGVXUIDFHPLQHUSD\ORDGHU±WLSSHUV\VWHPLVQHDUDERXW
2%UHPRYDOLVEHLQJGRQHE\GHSOR\LQJVKRYHO±GXPSHUFRPELQDWLRQFRXSOHGZLWKODUJHGLDPHWHU
GHHSKROHEODVWLQJHPSOR\LQJVLWHPL[HGVOXUULHV7KHEHQFKZLGWKYDULHVIURPWRPHWHUVZKHUHDV
EHQFK KHLJKW IRU  FXP VKRYHO LV PDLQWDLQHG DW  P DQG  P IRU RWKHU VKRYHOV 6RPH RI WKH
RYHUEXUGHQUHPRYDOWDVNLVRXWVRXUFHGDQGLVDSSUR[LPDWHO\RIWKHWRWDORYHUEXUGHQKDQGOHGLQWKH
SURMHFW7KHGDLO\FRQVXPSWLRQRIH[SORVLYHVLVDSSUR[LPDWHO\WRQQHV
*HYUD RSHQFDVW SURMHFW LV RQH RI WKH SURPLQHQW PLQHV RI 6(&/ KDYLQJ DQQXDO FRDO DQG
RYHUEXUGHQSURGXFWLRQWDUJHWVIRUWKH\HDUVODWHGDWPLOOLRQWRQQHVDQGPLOOLRQFXELF
PHWHUV UHVSHFWLYHO\ 7DEOH  JLYHQ EHORZ GHSLFWV RYHUEXUGHQ DQG FRDO SURGXFWLRQ VWDWLVWLFV DQG
VWULSSLQJUDWLRVKDQGOHGIRUWKHHLJKW\HDUSHULRG
$VFDQEHREVHUYHGIURPWKHWDEOHDERYHWKHFRDOSURGXFWLRQKDVDFKLHYHGDJURZWKRILQWKH
ODVW\HDUVWKDWLVKDQGOHGE\HLJKW&RQWLQXRXV6XUIDFH0LQHUV¶RIYLYLGFRQILJXUDWLRQVHPSOR\HGRQ
KLUHGEDVLVLQWKHSURMHFW'XULQJWKHSHULRGWKHVWULSSLQJUDWLRKDVDOPRVWGRXEOHGVLJQLI\LQJJLJDQWLF
WDVN RI 2% UHPRYDO 7KLV VWXSHQGRXV WDUJHW ZDV DFKLHYHG E\ GHSOR\LQJ DQ DUUD\ RI KLJK FDSDFLW\
+HDY\(DUWK0RYLQJPDFKLQHULHVLHSULPDULO\VKRYHOGXPSHUHTXLSPHQWV\VWHPIRUKDQGOLQJ2%DW
WKH*HYUD2&3URMHFWIURPWLPHWRWLPHDQGLVVKRZQLQ7DEOHGHSLFWHGEHORZ
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   
   
6RXUFH*HYUD2&3URMHFWGDWDEDVH

7DEOH'HWDLOVRI+(00GHSOR\HGDW*HYUD2&3URMHFW

6RXUFH*HYUD2&3URMHFWGDWDEDVH

$OO WKH DERYH OLVWHG PDFKLQHULHV DUH RSHUDWLRQDO DW WKH SURMHFW DQG PRVW RI WKHP KDYH \LHOGHG
H[SHFWHG SHUIRUPDQFH +RZHYHU WKH GHSOR\HG PDFKLQHULHV IDFHG YDULRXV LQKHUHQW RSHUDWLRQDO
FRQVWUDLQWVPDLQO\GXHWRHYHULQFUHDVLQJVWULSSLQJWDUJHWVFRXSOHGZLWKEHORZPHQWLRQHGIDFWRUVZKLFK
KDYHIRXQGWRKDYHEXQJOHGWKHPZKLOVWDFKLHYLQJWKHSUHYDLOLQJSURGXFWLRQWDUJHWV
x 1RQDYDLODELOLW\RIVSDUHV
x +LJKFRVW2(0
x +LJKPDFKLQHPDUFKLQJWLPH
x 6FDQW\GDWDEDVHRIJHRPLQLQJFRQGLWLRQV
x 3RRUSODQQLQJRIH[FDYDWLRQ
x 3RRUEODVWLQJSHUIRUPDQFH
x 8QVNLOOHGODERXUIRUFH
x 3RRUKDXOURDGFRQGLWLRQ
x 3RRUPDLQWHQDQFHV\VWHPV
,WZDV WKHUHIRUHDJDLQVW WKLVEDFNGURS WKH*HYUD2&3RSHUDWRUVDQGPDQDJHPHQWKDV LQWURGXFHG
%XF\UXV  +' 6KRYHO   7H 'XPSHU FRPELQDWLRQ ZLWK 0$5& 0DLQWHQDQFH DQG 5HSDLULQJ
&RQWUDFWLQ)HEUXDU\DQG2FWREHUUHVSHFWLYHO\IRUDSHULRGRI\HDUV6LPLODUO\NHHSLQJ
LQYLHZDQRWKHU3	+FVKRYHOZLWK0$5&KDVEHHQLQWURGXFHGLQWKHPRQWKRI-XQH¶6LQFH
WKHQWKHSURGXFWLYLW\RIWKHPLQHLVREVHUYHGWRKDYHLQFUHDVHGLQVSLWHRIUHYLVLRQLQZDJHVDQGVDODULHV
DQGLQFUHDVLQJFRVWVGXHWR32/HOHFWULFSRZHUHWF
7KXV LW FDQ EH VHHQ WKDW *HYUD 2FS SRVVHVVHV DQ DUUD\ RI PLQLQJ HTXLSPHQWV ZKLFK DUH PRUH
FRPSOH[DQGVRSKLVWLFDWHGZDUUDQWLQJIRULQFUHDVHGFDSLWDOFRVWV7KLVLQWXUQPDNHVLWFRVWLQHIIHFWLYH
IRUWKHPLQHWRKDYHVWDQGE\XQLWV7RPHHWWKHSUHYDLOLQJWDUJHWVWKHSURMHFWWKXVGHPDQGVQRWRQO\IRU
EHWWHU EXW LQFUHDVHG HTXLSPHQW UHOLDELOLW\ 5HOLDELOLW\ LV D JRRG SHUIRUPDQFH LQGLFDWRU RI RYHUDOO
HTXLSPHQW FRQGLWLRQ DQG LV GHILQHG DV WKH SUREDELOLW\ WKDW D SLHFH RI HTXLSPHQW ZLOO SHUIRUP LWV
IXQFWLRQVDWLVIDFWRULO\IRUWKHGHVLUHGSHULRGRIWLPHZKHQXVHGDFFRUGLQJWRVSHFLILHGFRQGLWLRQV
 3HUIRUPDQFHRIH[FDYDWRUV	VKRYHOV
7KH\HDUZLVHSURGXFWLRQSHUIRUPDQFHRIWKHGXRRIFXPVKRYHOVGHSOR\HGIRUKDQGOLQJ2%DW
WKHSURMHFWGXULQJWKHSHULRGIURPWRLVVKRZQLQWKH7DEOHJLYHQEHORZ
7DEOH3URGXFWLRQ6WDWLVWLFVRI&XP6KRYHOVGXULQJWKHSHULRGWR
6KRYHOQDPH 0DNHVSHFLILFDWLRQ
3URGXFWLRQILJXUHVLQFXP
   
3DUWKD %XF\UXVFXP    
.ULVKQD %XF\UXVFXP    
  6RXUFH*HYUD2&3URMHFWGDWDEDVH

7DEOHJLYHQDERYHVKRZVWKHSURGXFWLRQVWDWLVWLFVIRUWKHGXRRIFXPFDSDFLW\VKRYHOVWKDW
KDYHVKRXOGHUHGWKHRQXVRIKDQGOLQJRI7RWDO2%MXVWLI\LQJWKHLUGHSOR\PHQWDWWKHSURMHFW
'XPSHU 6KRYHO 'R]HU*UDGHU 'ULOO 2WKHUV
%+ 3	+ &DWHUSLOODU'7 $WODV&RSFR3LW:LSHU :DWHU6SULQNOHU
%+ 2	.&XP .RPDWVX'$( $WODV&RSFR,JP 7\UH+DQGOHU
%+ 2	.&XP .RPDWVX'$ 5HFS' &UDQHV
7HUH[7H %XF\UXV&XP %HPO%G 5HFS( )RUN/LIWHU
7HUH[7H %XF\UXV&XP &DWHUSLOODU'U ,QJHUVRO5DQG 7UXFN0RXQWHG&UDQHV
.RPDWVX7H 3	+F &DWHUSLOODUP 5HFS' 'LHVHO)LOOHU
&DW7H 7DWD+LWDFKL3F &DWHUSLOODU*G 5HFS( 0DQ/LIWHU$QG2WKHUV
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7DEOH&RPSDUDWLYH$QDO\VLVRI([FDYDWRU6KRYHOIRU2%3URGXFWLRQ
$OOILJXUHVLQFXP

)URPWKH7DEOHJLYHQDERYHLWFDQEHREVHUYHGWKDWWKH6KRYHO'XPSHUHTXLSPHQWV\VWHPRI
WKHSURMHFWXQGHUFRQVLGHUDWLRQKDV\LHOGHGDSSUR[RIWRWDOWDUJHW2%SURGXFWLRQDQGWKHUHVWLV
PDGHXSE\RXWVRXUFHGDJHQFLHV+RZHYHULWFDQDOVREHVHHQWKDWWKHUHLVDQRWLFHDEOHGLIIHUHQFHLQ
SURGXFWLRQILJXUHVIRUWKH\HDUDQGZKLFKLVDWWULEXWHGWRUHDVRQVDVPHQWLRQHG
EHORZ
x &RPPLVVLRQLQJRIWKHVKRYHOVLQWKHPLGVWRIWKHJLYHQ\HDU
x ,QLWLDOSKDVHQHHGLQJWLPHLQUHVSHFWRIRSHUDWLRQDODFFRPPRGDWLRQ
x 6KRUWDJHRIGXPSHUW\UHVWKXVUHVWULFWLQJWKHLUDYDLODELOLW\
x /DFNRIVXSSRUWLYHLQIUDVWUXFWXUHDQGIDFLOLWLHVDQG
x /DFNRI6NLOOXSJUDGDWLRQIRUWKHRSHUDWRUV
 5HOLDELOLW\RIFXPVKRYHOVDQGWHGXPSHUV
5HOLDELOLW\RIWKHHTXLSPHQWVSOD\VDQLPSRUWDQWUROHLQFRVWHIIHFWLYHQHVVRIWKHV\VWHP5HOLDELOLW\
LQPRVWVLPSOHIRUPLVGHILQHGDVWKHSUREDELOLW\RIDQLWHPWRSHUIRUPDUHTXLUHGIXQFWLRQXQGHUVWDWHG
FRQGLWLRQV IRU D VSHFLILHG SHULRG RI WLPH 7KLV ZD\ LW KHOSV LQ DVVXULQJ WKH V\VWHP SHUIRUPDQFH LQ
TXDQWLWDWLYHWHUPV7KHUHOLDELOLW\PRGHOVRIDV\VWHPDUHHVVHQWLDOO\DPRGHOEDVHGXSRQWKHFRQFHSWRI
SUREDELOLW\DQGVWDWLVWLFV
&RQVLGHULQJWKHDYDLODEOHUHOLDELOLW\WHFKQLTXHVOLNHIDXOWWUHHPHWKRGRORJ\FRUUHVSRQGHQFHDQDO\VLV
WRFODVVLI\VKRYHOVLQWHUPVRIUHSDLUGXUDWLRQV5HOLDELOLW\3UHGLFWLRQVEDVHGRQ0HDQ7LPH%HWZHHQ
)DLOXUHV HWF DQG WKH YDU\LQJ GHJUHH RI UHOLDELOLW\ UHTXLUHG IRU GLIIHUHQW VLWXDWLRQV WKH UHOLDELOLW\
DVVHVVPHQWRIFXPVKRYHOV DQG WHGXPSHUV V\VWHP LV WKRXJKWRYHU WREHDQHVVHQWLDO IRU WKH
EHWWHUSHUIRUPDQFHRIWKLVLQQRYDWLYHDQGPRVWSURGXFWLYHWHFKQRORJ\
3.1. Breakdown analysis 
7KHGHWDLOHGVWXG\RIWRWDOKRXUVRIGHSOR\PHQWXQGHUYDULRXVKHDGVIRUFXPVKRYHOVDQG7H
GXPSHUV GXULQJ WKH SHULRG IURP  WR  LV FDUULHG RXW &RQVLGHULQJ WKH QDWXUH RI
EUHDNGRZQVWKH\DUHFODVVLILHGDVPHFKDQLFDOHOHFWULFDODQGRSHUDWLRQDOW\SHV
,WZDVREVHUYHGIURPWKHFRPSLOHGDQGDQDO\VHGGDWDWKDWWKHPDMRUEUHDNGRZQVLQFXPVKRYHOV
DUH DWWULEXWHG WR (OHFWULFDO IDXOW 7UDFN SDUW 'LSSHU +RLVW&URZG6ZLQJ V\VWHP /DWFK DQG 3URSHO
V\VWHP $LU FRPSUHVVRU 7ULS URSH %XFNHW /XEULFDWLRQ %UDNHV0DFKLQH VWUXFN XS 7UDLOLQJ FDEOH
GDPDJH,PSURSHURSHUDWLRQDQG$FFLGHQWDOGDPDJH
:KHUHDV LQ FDVH RI  7H GXPSHUV WKH\ DUH DWWULEXWHG WR $LU OHDNDJH +\GUDXOLF V\VWHP
7UDQVPLVVLRQ V\VWHP$& SUREOHP'XPSERG\7RUTXH FRQYHUWHU%DWWHU\'XPS F\OLQGHU IDLOXUH
6XVSHQVLRQ SUREOHP 7LUH SUREOHP (QJLQH %UDNHV )XHO VXSSO\ 0DFKLQH VWUXFN XS ,PSURSHU
RSHUDWLRQ6WDLUV*XDUGVDQG%RG\KRLVW
<HDU
$OOVKRYHOVH[FOXGLQJFXP
LQFOXGLQJRXWVRXUFHGRE
)RUFXPVKRYHOV
2YHUDOOSURGXFWLRQ 1RRIPDFKLQHV $YHUDJH 2YHUDOOSURGXFWLRQ 1RRIPDFKLQHV $YHUDJH
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      
      
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7KH7DEOHVDQGJLYHQEHORZVKRZVWKHEUHDNGRZQKRXUVPDLQWHQDQFHKRXUVLGOHKRXUVDQG
ZRUNLQJKRXUVDVSHUFHQWDJHRIWKHVFKHGXOHGVKLIWKRXUVIRUWKHFXPVKRYHOVDQG7HGXPSHUV
UHVSHFWLYHO\
7DEOH3HUFHQWDJHFODVVLILFDWLRQRIWRWDOKRXUVIRUVKRYHOV
<HDU %¶GRZQ+UV 0DLQW+UV ,GOH+UV :RUN+UV $YDLODELOLW\ 8WLOLVDWLRQ
      
      
      
$YHUDJH      
7DEOH3HUFHQWDJHFODVVLILFDWLRQRIWRWDOKRXUVIRUGXPSHUV
<HDU %¶GRZQ+UV 0DLQW+UV ,GOH+UV :RUN+UV $YDLODELOLW\ 8WLOLVDWLRQ
      
      
      
$YHUDJH      

7KHWDEOHVJLYHQDERYHVKRZLQJWKHEUHDNGRZQKRXUVPDLQWHQDQFHKRXUVLGOHKRXUVDQGZRUNLQJ
KRXUVLQSHUFHQWIRUWKHFXPVKRYHOVLQGLFDWHVWKDWWKHEUHDNGRZQKRXUVDUHVLJQLILFDQWEXWWKHQWKH
PDLQWHQDQFH DQG LGOH KRXUV DUH DVPXFK OHVV DV FRPSDUHG WR WKH EUHDNGRZQKRXUV WKXV UHQGHULQJ D
IDLUHU XWLOLVDWLRQRI WKH JLYHQ HTXLSPHQWV:KHUHDV EUHDNGRZQKRXUVPDLQWHQDQFHKRXUV LGOH KRXUV
DQGZRUNLQJKRXUV LQSHUFHQWIRU WKH7HGXPSHUV LQGLFDWHV WKDWDOWKRXJKEUHDNGRZQKRXUVDUHD
OHVVFRPSDUHGZLWKWKHPDLQWHQDQFHKRXUVEXWWKHQZKHQERWKDFFRXQWHGWRJHWKHULVDPXFKVLJQLILFDQW
WKXVUHQGHULQJSRRUXWLOLVDWLRQRIWKHJLYHQHTXLSPHQWV
3.2. Reliability analysis 
5HOLDELOLW\ LV WKH PDMRU FRQVWUDLQW ZKLFK PDQ\ RI WKH PLQLQJ LQGXVWU\ RSW IRU ,W LV KHOSIXO LQ
PRQLWRULQJSHUIRUPDQFHPDLQWHQDQFH LQWHUYDO HWF RI WKHJLYHQHTXLSPHQW&RUUHFWGHFLVLRQV FDQEH
PDGHE\ZD\RI LQFUHDVLQJ OHQJWKRI WKH LQWHUYDOVZKLFKGHFUHDVHVPDLQWHQDQFHFRVWV(FRQRP\DQG
PDQSRZHUPDQDJHPHQWSOD\VDSURPLQHQWUROHLQUHOLDELOLW\DQDO\VLV
7KHVXFFHHGLQJVHFWLRQKLJKOLJKWHGGHWDLOVRIEUHDNGRZQXQGHUYDULRXVKHDGVLQUHVSHFWRIFXP
VKRYHOVDQG7HGXPSHUV IROORZHGE\DQDO\VLVRI WRWDODYDLODEOHKRXUV7KHUHOLDELOLW\DQDO\VLV LV
EHLQJGRQHEDVHGRQSUREDELOLW\+HUH WKHSUREDELOLW\RI IDLOXUH3) LVEHLQJFDOFXODWHG WKHRYHUDOO
SUREDELOLW\RIIDLOXUHIRUFXPVKRYHOVDQG7HGXPSHUVXQGHUFRQVLGHUDWLRQFRPHVRXWWR
DQGUHVSHFWLYHO\7KHRYHUDOO5HOLDELOLW\RIFXPVKRYHOVDQG7HGXPSHUVDIWHUSUREDELOLW\
HVWLPDWHVFRPHVRXWWREHDQGSHUFHQWUHVSHFWLYHO\
7DEOH5HOLDELOLW\DQDO\VLVIRUFXPVKRYHOVDQGWHGXPSHUV
<HDU 3)DLOXUH 3) 5HOLDELOLW\
)RUFXP6KRYHOV
   
   
   
$YHUDJH   
)RU7H'XPSHUV
   
   
   
$YHUDJH   
3.3. Interpretations of the analysis 
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)URPWKHDERYHFRQGXFWHGVWXG\LWFDQEHVWDWHGWKDW
x 7KHEUHDNGRZQRIWKHVKRYHOVLVREVHUYHGWRKDYHLQFUHDVLQJWUHQG
x 7KHRYHUDOOUHOLDELOLW\RIWKHVKRYHOGHSLFWVGHFUHDVLQJWUHQG\HDUE\\HDU
x 7KLVFDOOVIRUUHYLHZRIGHSOR\PHQWPHWKRGRORJ\RIWKHVKRYHOVDFFRXQWLQJIRUJHRPLQLQJ
SURILOHDQGZRUNFRQGLWLRQVVLQFHWKHUHDUHPDQ\IDFWRUVWKDWGLUHFWO\RULQGLUHFWO\LPSDFW
PLQLQJV\VWHPUHOLDELOLW\)RUH[DPSOHJHRORJ\UHVXOWV LQYDULDWLRQLQGLJJLQJFRQGLWLRQV
IRUWKHVKRYHOPLQHSODQFDOOVIRUUHJXODUVKLIWLQJRIHTXLSPHQWDVGLIIHUHQWDUHDVDUHWREH
PLQHGDEODVWFDQIUHTXHQWO\VWRSWKHHTXLSPHQWRSHUDWLRQHWF
x 6KRYHOUHTXLUHVPRUHDWWHQWLYHIRFXVRQPDLQWHQDQFHLQWHUYDO
x 7KH SUREDELOLW\ RI IDLOXUHV LQ FDVH RI GXPSHU LV PXFK VLJQLILFDQW DQG WKXV UHVXOWLQJ LQ
UHODWLYHO\PRUHPDLQWHQDQFHUHTXLUHPHQWV
x )RUGXPSHUV QHHGVPRUH DWWHQWLRQRQ VLPLODU W\SH UHFXUULQJ W\SHRIEUHDNGRZQV VR WKDW
PDLQWHQDQFHWLPHDQGFRVWFDQEHUHGXFHG
 &RQFOXVLRQV
,WFDQEHFRQFOXGHGIURPWKHDERYHVWXG\DQGDQDO\VLVWKDW
x 7KHUHOLDELOLW\VWXG\LVDQHVVHQWLDOIRUDQ\PDFKLQHIRULWVEHWWHUSHUIRUPDQFH
x 5HOLDELOLW\ DQDO\VLV LV QRW RQO\ KHOSIXO LQ REMHFWLYH DVVHVVPHQW RI WKH PDFKLQH EXW DOVR
XVHIXOWRROLQVXFKGHFLVLRQPDNLQJIRUIXUWKHUGHSOR\PHQWRIWKHJLYHQHTXLSPHQWV
x 7KH DQDO\VLV LQGLFDWHV URRP IRU LPSURYHPHQW LQ GLIIHUHQW DVSHFWV RI WKH JLYHQ VKRYHOV
,PSURYLQJWKHPDLQWDLQDELOLW\RIVXSSRUWLQJGXPSHUVLVWKHLPSRUWDQWZD\WRWKHUHOLDELOLW\
RIWKHJLYHQHTXLSPHQWV\VWHP
x $VSHFWVRIIDLOXUHEHKDYLRXURIPDFKLQHVQHHGWREHDQDO\VHGEULHIO\IRULPSURYHPHQWLQ
RQJRLQJPDFKLQHSHUIRUPDQFH
x )RUWKHLQGLJHQRXVFRDOVHFWRUWKHV\VWHPXQGHUGLVFXVVLRQVWDQGVDVDKDOOPDUNRI
SURGXFWLRQJLYLQJPLQLPXPH[SRVXUHWRULVNDQGSURYLGLQJORJLFDODQGV\VWHPDWLFPHWKRG
RISURGXFWLRQ
$FNQRZOHGJHPHQWV
7KHZRUNSUHVHQWHGLQWKLVSDSHUIRUPVDSDUWRIWKH3RVW*UDGXDWH6WXG\LQ0LQLQJ(QJLQHHULQJRIWKH
ILUVWDXWKRU7KHDXWKRUH[SUHVVHVKLVWKDQNIXOQHVVWRZDUGVWKHVXSHUYLVRUVRIWKHVWXG\DQG'HSDUWPHQW
RI0LQLQJ(QJLQHHULQJ5&(57&KDQGUDSXUIRUSURYLGLQJYDULHGIDFLOLWLHVGXHWRZKLFKWKLVUHVHDUFK
SDSHUFRXOGWDNHWKHSUHVHQWVKDSH7KHSHUPLVVLRQDQGVXEVHTXHQWILHOGVXSSRUWIURP*HYUDRSHQFDVW
FRDOPLQHRI6(&/VHOHFWHGIRUWKHVWXG\LVGHHSO\DFNQRZOHGJHGZLWKWKDQNV7KHYLHZVH[SUHVVHGLQ
WKLVSDSHUDUHWKRVHRIDXWKRUVDQGQRWQHFHVVDULO\RIWKHRUJDQL]DWLRQVWKH\UHSUHVHQWQRURIWKHVHFWRU
XQGHUVWXG\
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